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SPEECH 

OF 

HON.  CHARLES  N.  FOWLER. 


L iebtedness  to  meet  temporary  deficiencies  of  the  levemie 

Mr!  S^A.KEU:  It  is  tlie  special  duty,  it  seems  to  me, 
s.  .ntatives  to  approacli  the  discussion  of  a 

l^=^fore  the  House  with  a judicial  spirit,  rather  than  that  ot  a 
S'  >ecial  attorney.  A special  desire  should  exist  to  rather  learn  the 

* CeJt'ta  established  in  this  connection  beyond 

a drabt  Ihev-  rest  upon  no  hypothesis  nor  com-se  of  reasoning 
'}  hev  have  gone  into  history,  and  no  attem.pt  is  nmde  on  the  part 
0 1 any  intelligent  or  fair-minded  man  to  contradn^  or  question 
? eml.?n  ^ these  that  we  must  rely,  rather  than  sup- 

Sons  or  iLoril  or  hypotheses,  or 
I pf^ns  when  dealing  with  so  delicate  a thing  as  credit  ana  a 

I latter  so  comprehensive  as  to  involve  every  life-insurance  po  icy, 
f ?rv  dS)S  in  a hank,  every  piece  of  property  in  the  United 
fc  tSesJ  S-ery  day’s  labor,  and  thus  materially  alfect  every  man, 

TeT  us^s^l^then,  how  many  of  these  mflesten^s^ttiere 

] leTlsX' tleorizh^^^  amfsee'k  tSt™  facte  without  attempt 
if-  to  eSlain  them  away,  until,  at  least,  we  have  completed  the 
] me  of  investigation  and  *are  certain  of  our  steps  and  can  measiiie 

^ ^L'^thfiSS  ptece,  it  is  a historical  fact,  establishe^d  beyond  ques- 
lion,  that  at  the  time  the  investigation  was  made  for  the  p^irpose 
< .f  establishing  the  ratio  between  gold  and  silver,  in 
( ier  Hamilton,  one  of  the  most  tliorough  and  discriminating  ?chol- 

; !rhhe“S’has  produced, 

■ mine  of  the  two  metals  at  that  time  was  1j  to  L it  was  estao 

■ ished  beyond  doubt  that  owing  to  the  slight  difference  of  value 

mid  disappeared  from  circulation. 

' S-cond:  It  is  well  known  to  everyone  that  in  1834,  owing  to 
he  fact  that  gold  had  disappeared,  another  investigation  took 
dace  and  the  ratio  of  IG  to  1 was  established.  It  turned  out  that 
his  ratio  favored  gold  sufficiently  to  make  silver  a commodity, 
.vhich  fact  led  to  the  gradual  disappearance  of  silver  from  circu- 
ation  So  clearly  was  this  established,  and  so  certainly  was  all 
i)f  our  silver  disappearing,  being  bought  up 

muntrv  because  worth  more  than  its  face  value,  that  the  Uovern 
iieut  in  1853  reduced  the  coin  value  of  our  subsidiary  coins  for 
the  purpose  of  insuring  their  circulation,  and  the  plan  was  suc- 
cessful. The  disappearance  of  gold  in  the  first  instance  and  of 
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silver  in  the  second  disclosed  no  new  truth,  but  only  added  our 
own  experience  to  a well-established  iiriuciple  that  the  poorer 
always  drives  out  the  better  money. 

I agree  with  the  gentleman  from  Minnesota  [Mr.  Towne]  , that 
nothing  is  more  conducive  to  a full  and  satisfactory  understand- 
ing of  any  question  than  a settlement  of  terms;  indeed,  that  it  is 
absolutely  necessary  for  an  intelligent  discussion  of  any  propo.si- 
tion.  His  definition  of  bimetallism  was  that — 

Bimotallism  is  a monetary  system  where  the  mints  are  open  to  gold  and 
silver  on  equal  terms,  at  a fixed  ratio,  and  whore  both  have  the  same  debt- 
paying power;  the  debtor  having  the  option  of  the  kind  of  money  he  shall 
pay. 

“ Bimetallism  ” is  a new  word,  and  so  new  as  not  to  be  found  in 
Webster’s  Unabridged  Dictionary  of  1888. 

It  is  interesting  to  observe,  however,  that  the  definition  of  bi- 
metallism found  in  the  Century  Dictionary,  now  the  leading 
authority  on  sitch  subjects,  is  utterly  at  variance  witli  the  defini- 
tion adopted  by  the  gentleman  from  Minnesota,  and  is  as  follows: 

Bimeiallic. — This  word  and  its  derivatives  are  of  recent  origin,  M.  Cer- 
nuschi  having  been  the  first  to  use  “ himetallique  ” in  1869  and  " bimetallic  ” 
in  1876.  Of  or  pertaining  to  two  metals;  specifically,  pertaining  to  the  use 
of  a double  metallic  standard  in  currency. 

Bimetallism  pertains  to  the  use  of  two  metals  as  money  at 
relative  values  set  by  legislative  enactment:  the  union  of  two  metals  in  cir- 
culation as  money  at  a fl.xed  rate.  Specifically,  that  sy.stem  of  coinage  which 
recognizes  both  coins  of  silver  and  coins  of  gold  as  legal  tender  to  any 
amount,  or  the  concurrent  use  of  coins  of  two  metals  as  a circulating  medium 
at  a fixed  relative  value. 

From  this  it  is  apparent  that  there  are  two  distinct  definitions 
of  bimetallism.  The  theoretical  bimetallism  opens  the  mints  for 
the  two  metals,  the  dearer  one  never  coining  and  the  poorer  one 
onl5’^  circulating,  while  practical  bimetallism  secures  the  circula 
tion  of  the  two  metals  side  by  side,  the  dearer  onecarrjung  a mar- 
gin of  credit  in  the  poorer  one  and  the  country  having  the  benefit 
of  both  as  money. 

If  there  is  any  such  confusion  in  the  public  mind  as  these  two 
definitions  would  naturally  breed,  it  is  high  time  that  the  Repute 
lican  party  declared  itself  emphatically  in  favor  of  that  bimet- 
allism that  actually  bimetallizes  both  gold  and  silver.  A bimetal- 
lism that  does  not  himetallize  the  two  metals,  but  with  absolute 
certainty  monometallizes  the  cheaper  metal  and  always  drives  out 
the  better,  is,  in  very  truth,  monomaniacal  bimetallic  monomet- 
allism— an  intoxication  with  a theory. 

It  reminds  me  of  the  man  who,  in  his  trip  around  the  world, 
had  brought  home  the  one  bird  of  all  others  that  filled  the  air 
with  enchanting  song.  He  waited  two  long  years  for  the  sweet 
warble  of  its  most  promising  throat.  One  day,  looking  at  its 
beautiful  plumage  with  a friend,  he  remarked  that  he  had  at 
great  expense  and  miich  pains  brought  this  wonderful  singing 
bird  from  the  very  interior  of  China,  but  he  had  a most  striking 
peculiarity  as  a songster,  and  that  is : “ The  damn  thing  don’t  sing.  ” 
Now,  the  Republican  party  wants  a bimetallism  that  bimetallizes 
both  gold  and  silver.  Let  us  here  and  now  declare  that  we  are  in 
favor  of  the  practical  as  against  the  theoretical,  upon  the  same 
ground  that  we  are  in  favor  of  protection  as  against  free  trade.  Let 
us  declare  that  we  are  in  favor  of  that  metal  as  a basis  of  our  busi- 
ness transactions  that  is  the  least  variable  in  value,  and  as  a result 
of  experience  has  been  adopted  by  all  the  great  commercial 
nations  of  the  earth. 
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The  gentleman  from  Minnesota,  my  friend,  Mr.  Towne,  as  a 
i pecimen  of  silver  logic,  declared  that  if  a horse  had  sold  for  SI 00 
n gold  in  1890  and  that  he  could  obtain  but  S )0  in  pld  tout 
o-dav,  it  was  just  as  proper  to  say  that  the  gold  had  risen  100 
ler  cent  as  to  sav  that  the  price  of  the  horse  had  fallen  oO  per  cent. 
Sind  he  makes  this  statement  when  every  man,  woman,  and  cinia 
d'om  the  Atlantic  to  the  Pacific  knows  that  the  horse  is  not  actu- 
illv  worth  more  than  one-half  as  much  in  the  market  because  ot 
he  bicycle,  the  cable  car,  and  the  use  of  electricity,  while  the 
lundred  dollars  in  gold  will  buy  practically  the  same  fv^iount  of 
3verything  that  the  average  man  wants  to  eat,  wear,  or  use  tliat  it 

^^Thirch'^It  is  a fact  that  in  1873,  under  the  operation  of  this  same 
law  of  the  poorer  money  driraig  out  the  better,  paper  had  driven 
out  both  gold  and  silver,  and  there  vvas  not  a dollar  of  either  to 
be  found  in  circulation.  Therefore,  it  is  not  triie,  as  stated  by 
one  gentleman,  that  by  demonetizing  silver  a double  burden  was 
thrown  upon  gold  and  thereby  its  value  doubled.  For  how  can 
you  remove  the  burden  from  a horse  when  there  is  no  Forse  in 
existence?  Nor  was  its  value  affected  in  the  slightest  aegiee,  tor 
neither  gold  nor  silver  was  doing  any  commercial  work  vyhatever, 
the  whole  of  our  money,  every  dollar  of  it,  resting  upon  the  credit 
S our  countrv.  It  will  be  well  to  observe  in  passmig  that  since 
sffver  was  worth  104,  there  was  no  possible  reason  tor  demonetiz- 
ing it,  as  the  whole  history  of  the  country  had  shown  thar  its  price 
of  104  literally  andabsolutely  removed  it  trom  circulation,  Owung 
to  these  two  facts,  then— first,  that  neither  goldnor 
any  money  work;  second,  that  silver  was  worth 
not  have  been  in  circulation  even  u we  had  not  demonetized  it 
it  is  absolutely  true  that  no  act  of  the  Government  did  in  any 

wav  affect  silver  at  that  time.  i 

Fourth.  The  next  great  fact  that  is  established  beyond,  question, 
and  about  which  there  is  no  possible  doubt,  is  that,  owing  to  the 
decreasing  value  of  silver,  which  in  1878  had  i alien  to  89  cents, 
the  n?me  owners  wanted  the  United  Statesto  ‘^Sambeco^^^ 
and  the  result  was  the  passage  ot  the  Bland- Allison  q o4 

act  the  Government,  from  1878  to  1890.  purchased  288,4G,fao9.04 
ounces  costing  the  Government  §305,229,834.38,  or  an  average  of 
$23  479’,21S.03  per  annum,  about  one-half  the  pr^luct.  -he  bullion 
value  of  the  silver  dollar  in  1878  was,  as  stated  89  cents, 
price  there  was  a constant  depreciation  until  it  had  reached  74 

^^Upon  the  passage  of  the  Sherman  Act,  which  consunaed  for  the 
vears  1891,  1892,  and  1893  two-thirds  of  the  product,  it  took  an 
upvvard  start,  and  in  1891  ran  up  to  92  cents,  and  then  dqwn  to  74 
cents  averaging  81  cents.  From  that  date  down  to  this  l^ear  it 
£7contbiiied  to  fall,  reaching  the  low  price  of  49  cents.  Under 
the  Sherman  Act  it  will  be  observed  that  the  Government  pur- 
chased for  the  three  years  1891,  ^92,  and  1893  a total  of 
023  75  ounces,  at  a cost  of  §147,215,480.93,  or  an  av^erageot  ^ _ r 

826197.  By  referring  to  the  table  of  . 

that  the  amount  of  silver  produced  from  18|8  to  18J0  w as 

256,000,  or  an  average  of  §50,788,923, 

fjTifl  1893  S‘^35,094,000,  or  an  average  ol  S<8,3o4,bb7,  ana,  buan„e 
^ it  imyseeni.  though  we  had  largely  increased  the  relative 
Snount  consumed  of  the  amount  produced,  the  price  continued  to 

fall. 
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Fifth.  It  is  a fact  about  which  there  is  no  question  that  the 
Government  did  resume  specie  payments  January  1 , 1879,  and  that 
the  Government  has  niaintaiiied  a gold  standard  from  that  date 
up  to  the  present  time.  Now,  it  has  been  sliomi  that  if  the  two 
metals  are  both  entitled  to  free  coinage  without  making  one  of 
the  metals  carry  a margin  of  credit  in  tlie  other,  as  has  been  done 
in  France  and  in  this  country  since  1878,  one  of  the  metals,  the 
dearer  one.  will  at  once  disappear  from  circulation  and  become  a 
mere  commodity,  and  will  furnish  a basis  for  speculation  and 
unsettle  the  value  of  the  money  of  the  country. 

In  this  connection  it  is  urged' by  the  advocates  of  silver  that  gold 
has  appreciated  so  much  that  it  is  a very  great  injustice  to  the 
debtor  class  of  the  country  to  have  to  pay  their  obligations  in  gold. 
This  declaration  is  not  a fact,  but  a mere  assumption:  nay,  more, 
as  investigation  proves,  absolutely  untrue,  contravening  the  con- 
clusions of  the  Senate  committee  report,  which  iiroves  just  the 
reverse. 

To  give  color  to  this  assumption  an  attempt  is  made  on  the  part 
of  the  advocates  of  silver  to  prove  that  gold  has  appreciated  in 
value  by  comparing  it  with  one  or  two  or  possibly  three  com- 
modities, more  particularly  cotton  and  wheat,  the  observation 
having  been  made  that  there  was  a striking  coincidence  in  the 
rise  and  fall  of  these  two  great  staples  and  silver.  The  advocates 
of  silver  were  wont  to  say  that  they  never  had  varied  in  any  con- 
siderable degree.  This  declaration  came  very  much  nearer  being 
true  one  year  ago  than  now;  for,  uuthin  the  past  twelve  months, 
although  silver  has  remained  practically  stationary,  the  value  of 
cotton  has  increased  50  per  cent  at  times,  and  wheat  has  made  a 
similar  gain,  so  that  the  charm  that  this  declaration  had  for  cer- 
tain wheat  growers  and  certain  cotton  growers  has  been  broken, 
and  the  assumption  founded  upon  a mere  coincidence  has  been 
shown  to  be  a shalloAv  fallacy.  This  fallacy  was  also  exposed  by 
the  fact  that  when  compared  with  other  great  staples  like  corn 
and  oats  there  did  not  seem  to  be  the  slightest  resemblance  in  the 
movements,  proving  that  there  was  no  connection  between  cotton 
and  wheat  and  silver  except  the  mere  accident  of  coincidence  dur- 
ing a certain  length  of  time.  But  there  is  one  fact  still  remaining 
that  more  than  any  other,  indeed,  than  all  others  combined,  ought 
to  satisfy  all  the  people  of  this  country,  but  more  particularly  the 
laboring  classes,  and  that  is  this:  That  while  the  silver  dollar  was 
constantly  falling,  going  from  a value  of  104  cents  in  1873  down 
to  64.2  cents  in  1892,  and  still  lower  to  45.7  cents  in  1894,  the  wages 
of  the  laboring  mas.ses  of  our  ijcople  increased  from  a standard  of 
$1.47  in  gold  in  1878  to  $1.68  in  gold  in  1891.  It  is  absolutely  cer- 
tain, therefore,  that  gold  has  not  appreciated,  but  in  fact  has 
depreciated. 

By  the  Senate  committee  report,  known  as  the  Aldrich  report, 
it  was  demonstrated  that  up  to  1891,  the  last  year  recorded  in  the 
table,  wages  measured  in  gold  had  nearly  doubled  since  1850.  had 
more  than  doubled  since  1840,  and  had  increased  14  per  cent  since 
1873.  It  was  also  shown  that  the  cost  of  the  articles  used  by  the 
average  laboring  man  for  food  and  clothing  had  depreciated  from 
1873  to  1891  10  per  cent,  while  the  fall  of  prices  in  the  same  arti- 
cles from  1840  to  1891  was  3 per  cent. 

Now  take,  if  you  please,  the  wages  of  a laboring  man  in  1840 
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a 3 $1,  and  assume  that  it  was  consu.med  for  the  necessaries  of  life, 
f )od  and  clothing,  and  the  same  man  in  1891  would  have  re- 
c 3ived  $'2.04  for  his  wages  and  yet  have  bought  these  same  arti- 
c les  of  food  and  clothing  for  97  cents,  leaving  him  a clear  gain  of 
§ 1.07  as  against  his  day'slabor  in  1840.  Again,  if  in  1873  this  same 
I lanhad  received  wages  in  greenbacks  equivalent  to  $3  in  gold  for 
a day’s  labor,  he  would  have  received  in  1891  $3.28  in  gold  for  his 
1 ibor,  and  would  have  purchased  food  and  clothing  at  a gain  of  20 
c 3iits  a day,  giving  him  a net  profit  in  1891  on  a day's  labor  of  48 
c Blits  against  his  day's  labor  in  1873. 

From  this  it  is  clearly  seen  that  gold  has  not  appreciated,  but 
t aat  it  to  day  takes  less  labor  to  produce  one  dollar  in  gold  than  it 
( id  in  1873.  Therefore,  it  is  established  beyond  question  that  no 
I ossible  injustice  can  be  done  to  any  man  by  the  maintenance  of 
t iie  gold  standard,  although  it  may  be  true  that  there  may  have 
1 een  such  changes  in  some  line  of  employment  as  to  make  it  harder 
1 or  a man  to  make  a living  than  then,  because  there  is  not  the 
s ame  demand  for  what  he  produces;  but  the  aveiage  demand  for 
{ 11  labor,  which  is  the  best  measure  of  value,  shows  that  there  has 
1 een  a very  great  appreciation  of  labor  and  a corresponding  de- 
] reciation  of  gold.  This  brings  us  to  the  consideration  of  the  two 
( istinct  propositions  of  the  advocates  of  silver. 

First.  There  is  the  silver  advocate  who  believes  in  free  coinage 
: 6 to  1,  and  asks  us  to  place  him  or  silver  where  it  was  in  1873. 
Mark  this,  he  does  not  propose  to  put  silver  where  it  was  in  1873 
i n point  of  value,  nor  does  he  propose  to  be  as  honest  as  Alexander 
Mamilton  was  in  1793,  nor  as  old  General  Jackson  was  in  1834, 

’ vhen  they  studiously  investigated  the  question  for  the  purpose  of 
« letermining  how  much  each  dollar  should  contain,  in  order  that 
1 hey  might  be  as  nearly  equal  in  value  as  possible.  He  does  not 
] tropose  to  make  the  dollar  32  to  1,  but  under  conditions  utterly 
( lifferent,  after  all  the  great  commercial  nations  of  the  earth  have 
( Liscarded  it,  and  when  silver  is  worth  just  one-half  what  it  was 
■ hen,  he  proposes  that  the  Government  shall  put  silver  back  where 
: t was  in  1873.  Talk  about  the  dishonesty  of  bull  and  bear  move- 
; nents  in  the  New  York  Stock  Exchange.  Never  in  the  history  of 
he  world  was  there  such  a gigantic  scheme  as  this  bill  proposes, 
lor  was  there  ever  so  little  reason  or  justification  of  hope  for  suc- 
. ;ess  as  in  this  one.  The  chivalrous  feats  of  V anderbilt  and  Gould 
)ale  before  it  in  magnitude  and  rashness.  There  is  $4,070,500,000 
diver  money  in  the  world,  and  they  propose  to  enter  upon  a bull 
novement  to  make  it  -worth  $8,141 ,000,000.  Nay . more,  to  double 
he  value  of  all  the  silver  in  the  world,  about  .$8,000,000,000,  mak- 
ng  it  worth  $16,000,000,000,  a slight  gain  of  8,000,000,000  dol- 
ars.  It  takes  a silverized  fancy  to  even  dream  of  such  a trans- 

'ormation.  . , , , n ^ -4. 

I have  wondered  whether  the  silver  advocates,  who  all  admit 

hat  we  would  certainly  go  to  a silver  basis,  have  counted  the  cost 

)f  this  measure.  . 

Have  thev  paused  to  contemplate  that  we  are  dealing  with  de- 
posits in  loan  and  trust  companies  amounting  to  $471,298,816, 
vorth  their  face  in  gold;  that  we  are  dealing  with  commercial 
noney  of  all  the  farmers  and  merchants  in  the  United  States 
low  deposited  in  the  national  and  State  banks,  amounting  to 
j3,359.761,015,  now  worth  their  face  in  gold;  that  we  are  dealing 
with  the  savings  of  the  great  masses  of  our  people  now  deposited 
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in  the  savings  banks  of  this  country,  amounting  to  $1,747,961,380, 
all  worth  their  face  in  gold:  that  we  are  dealing  with  life-insur- 
ance policies  belon<ging  to  the  people,  amounting  to  more  than 
$1,200,000,000.  all  worth  their  face  in  gold;  that  we  are  dealing 
with  the  entire  product  of  the  labor  of  the  American  people,  rep- 
resenting in  concrete  form  the  result  of  their  daily  toil,  every  year 
worth  more  than  $12,000,000,000  in  gold:  that  we  are  dealing  with 
every  dollar  of  property  in  the  United  States,  from  the  little  home 
of  the  prudent  mechanic  to  the  vast  railroad  interest  that  ties 
the  Atlantic  to  the  Pacific  with  its  thongs  of  steel,  amounting  in 
gold  value  to  more  than  $65,000,000,000:  that  we  are  dealing  with 
vast  exchanges  of  our  commerce,  involving  every  transaction,  from 
the  wages  of  a day  laborer  to  the  bank  settlements  betiveen  the 
financial  institutions  of  our  great  clearing-house  centers,  which 
amounted  in  gold  value  in  1893  to  $60,683,572,438? 

Shall  we  pass  this  Senate  amendment  cutting  all  these  obliga- 
tions in  two  in  the  middle  and  thereby  enable  these  various  in- 
stitutions to  pay  their  fabulous  debts  with  50,  55.  or  60  cents  on 
the  dollar  to  that  grand  army  of  industrious,  frugal,  saving, 
thrifty,  and  ambitious  people  upon  whom  the  very  hope  and  glory 
of  this  nation  depend? 

Take  this  step  of  16  to  1 and  we  can  not  escape  a most  disastrous 
shrinkage  in  our  circulating  medium,  as  all  must  admit  after  a 
careful  investigation. 

The  amount  of  money  in  circulation  February  6,  1896,  and  the 
respective  lands  were  as  follows; 

Gold. 

Coin S499, 262,086 

Certificates 49, 847, 849 

Total 549,110,535 

Silver. 

Dollars 

Subsidiary 

Certificates 

Treasury  notes 

Total 5C2,852,335 


Paper  money. 

Greenbacks 

Current  certificates 

United  States  national-bank  notes 


^15,745,840 

^,925,000 

203,086,897 


Total 477,757,737 

or  a total  of  $1,589,719,607  in  the  hands  of  the  people  and  in  the 
banks  of  the  country. 

Pass  this  law  at  tlie  behest  of  the  men  who  are  claiming  to  ti’y 
to  give  the  people  more  money,  and  what  will  happen?  Gold  to 
the  amount  of  $549,109,535  will  cease  to  circulate  as  money,  and 
we  will  then  have  among  our  people  and  in  the  banks,  as  money  to 
do  our  commercial  work  with,  but  $1,040,610,072,  silver  and  paper. 
Again,  if  this  bull  movement  should  fail  to  raise  the  price  of  the 
silver  dollar  above  50  cents,  where  it  now  is  and  where  it  is  in 
Mexico  and  all  over  the  world  in  silver-standard  countries,  the 
commercial  value  or  working  power  of  your  $563,852,335  of  silver 
money  would  be  cut  in  two  or  reduced  one-half,  and  your  silver 
money  with  doubled  prices  would  only  be  equal  in  power  to  effect 
exchanges  of  property  to  one-half  what  it  is  to-day,  or  $381,426,- 
167.50.  So  that  you  can  add  the  other  half,  or  $281 ,426,167 .50,  to  the 
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ircld  already  withdrawn,  maldng  a total  shrinkage  0i  i?8o0,ouo,- 
70 1. 50.  But  this  is  not  all.  Your  paper  money  has  also  gone  to  a 
silver  basis  and  you  must  cut  that  in  two.  leaving  you 
80 1.50  of  working  power  as  compared  witii  that  uiuney  to-day,  lOi 
it  is  equal  to  gold  and  doing  the  work  of  gold  in  the  commerce  of 
lU  Su.itvv.  Aaa.  then,  if  you  l>lease,  tins  sl.rnlltnge  to  that 
al'eadv  snftcred.  ami  von  have  a total  simnkage  _m  tiie  woiiung 
p<  wer'of  the  money  now  circulating  of  .'^1 .000.41-1, oOO.  or  ti\  o-tlni  ds 
ol  all  tiio  working  power  of  tlie  money  in  circulacion  to-day  lias 
b.  en  dissipated  by  Ibis  mad  .struggle  for  money  you  oo  not  neet^^^ 
But  we  are  r)romi)t:lv  iiiformetl  by  the  silver  ocate»  tiia.  Uie> 

IV  opose  to  till  this  awi'ul  gap,  this  frightful  vacuum,  wda  silver 
S Iver  from  v.diere?  AndhowV  And  when?  At  tlie  present  yalue 
o:  silver  it  would  take  the  United  States  alone,  at  the  present  rate 

0 production,  fifteen  years  to  siijiply  the  economic  or  piircaiasiiig 
p )wer  we  now  have  in  oiir  money;  and  yet  we  have  too  liltic  to 
s-  dt  these  same  advocates.  But  suppose  yon  cmahl  gadhei  \t  B o 

t]  le  four  corners  of  the  earth,  what  could  you  do  \yitn  u.  ihe  mii 

V liii'li  lias  come  here  from  the  Seiiaie  only  provides  that  you  may 
h sue  certificates  after  the  silver  is  coined.  Has  it  ever  occurred 
t. . anv  one  of  these  gentlemeu  advocating  this  measure  to  as.v  the 

1 ivector  of  the  INIint  how  much  we  can  com  each  year,  t hold  a 
L tter  in  my  hand  signed  by  Mr.  Preston,  tne  Directoi  ot  the  Mint, 

\ -hich  reads  as  follows: 

Treasury  Depautmevt,  Eiuieau  of  the  :hiNT. 

1'Oi.shinfiton.  I).  C-.  1‘eonuny  o.  ISOO, 

*^TP-  In  renl-^  to  voiir  letter  of  current  date.  I estinivite  the  capacity  of  the 
r lintV  mr  dollars  at  abcnit  S4aU00.a.K.  ixn*  arunini.  Mdxudu  b 

ovcndime,  would  admit  of  iho  necessary  gold  and  subsidiai>  sihcr 

c :»inage%eing  executed^^  ^ PRESTON. 

Respectfully,  > ouis, 

Hon.  CiiAKLES  N.  Fowt.er. 

House  of  Representatives. 

From  this  it  is  clear  that  while  it  would  take  the  United  States 
i.fteen  vears  to  produce  enough  silver  at  present  values  to  ml  tlie 
bottomless  pit.it  would  take  the  United  States  inaits.rnn  at  their 
1 nil  capacity,  twenty-hye  years  to  turn  it  out  even  it  they  had  it. 

I )h  but  as  one  of  the  silver  advocates  said  to  me  the  othei  night, 

• Wo  wilf  have  to  issue  paper  money,  and  then  in  the  course  of 
ime  redeem  it.’’  What  a picture  this  is  to  contemplate^  bur- 
■ >rised  at  the  possibility  of  such  a condition  _ot  thmp,  tlie  ever 
ertiie  imaginative,  flieoretical  advocate  ot  free  and  unlimited 
:oinage  protests  tliat  silver  would  rise.  Ris(^!  How  do  you  knov\ 
t would  rise?  If  at  all,  how  much  wul  it  rise.  \\  id  joii  stake 
,-our  own  fortune  upon  your  guess  when  eyery  man  J yy 

^ets  a different  figure  to  which  it  may  rise?  Ao.  gentlemen,  ue 
lave  noright  to  speculate  and  gamble  with  sixty  tnousaud  millions 
If  property,  which  ought  to  have  and  would  have  heeii  seventy 

•ho\isandiuillionsbutlbiAhonialaaniiniUration()ttacd^oye^^^^^^^ 

lurin<>-the  past  three  years.  Like  ]>rnuent  men  let  us  hgui.e  all 
:he  chances  against  ns  in  a matter  of  such  moment,  lor  tne  imagi- 
iiation  in  its  dizziest  flights  can  not  i>aint  the  havoc  mul  rmn  that 
ti?4  step  in  the  dark  will  bring  to  every  liome,  rn  n and  poor  alike. 

Now  as  has  been  pointed  out.  vliere  is  a true  and  actual  bi- 
metallism, a bimetallism  wlierein  the  stronger,  raost  valuahle, 
and  most  invariable  metal  carries  a raavgin  of  credit  ra  the  less 
valuable  metal.  ‘ Such  is  the  system  e.xisving  in  this  country  and 
France  to-day.  One  of  the  gentlemen  discussing  this  opieation 
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said  that  he  would  be  satisfied  if  we  bad  such  bimetallism  as  they 
Kin  France,  and  therefore  was  in  favor  ot  this  Senate  measuia 
and  its  operation  until  the  amount  of  silver  coined  in  this  coyyB-y 
should  he  equal  to  the  amount  now  in  use  ml- ranee.  He  c\i 
dentlv  tliouglit  tliij?  could  be  done  by  issuing  salver  without  ret- 

erence  to  the  necessary  protection  of  a gold  P 

bimetallism.  The  gentleman  seems  to  torget  Hiat  the  bank  ot 
Ih’ance  holds  over  8404.700,000  of  gohl  and  only  8‘-?a0, K.O.OOi  of 
sdver  and  Inis  hut  one  hundred  millions  ot  unco\eied  paper 
money.  If  the  proposition  of  this  gentleman  was  coraprehcnsiye 
ill  itself  and  provided  for  the  re(iiiisite  reserve,  we  might  possiblv 

the  ophhon  that  it  the  United  States  Cpveniment 
had  begun  in  1879  and  added  to  the  gold  reserve  one-third  ot  the 
amount  of  the  depreciation  of  the  silver  dollars  as  fast  the  de- 
preciation became  evident,  and  after  the  pas.sage  ot  the  Sneiman 
Act  in  1891  had  added  the  same  proportion  ot  gold  for  the  protec- 

tioii  of  these  outstaiKling  tleiniuul  obligations,  as  we  already  had 

for  the  protection  of  greenbacks,  we  nnght  have  been  coinnig  sil- 
ver  to-iUvv.  That  is  to  say,  if  the  United  Stak's  Uovermiient  nad 
a gold  reserve  to-day,  or  should  have  gradually  accuniulakHl  a i e- 
sek’e  as  its  demand  obligations  increased,  amounting  m L8J3  to 
about  8:i90, 009.000,  no  question  would  have  been 
gard  to  the  credit  of  the  country,  and  the  banks  woiud  ha\  e con- 
tinued to  fnrnisli  the  gold  for  export,  and  there  would  have  been 
no  sale  of  bonds  except  the  8198.000.0u0 

pav  the  current  expenses  of  the  CTOvernment.  Ihe  tw  o -iiiiuLtd 
and  seventy-five  millions  of  gold  that  has  gone  into  the  Ireasiiry 
has  not  been  to  protect  the  gold,  but  to  protect  the  credit  and  re- 
nlaco  the  gold  that  had  been  there  to  protect  the  credit. 

The  second  proposition  is  that  we  must  have  more  redemption 
monev.  But  does  the  country  need  more  redeniption  money. 
There"  is  more  money  in  this  country  to-day  than  is  in  use  or  nec- 
essarv  to  transact  its  present  hiisiness.  Gentlemen  upon  this  floor 
and  iiianv  people  in  different  parts  of  the  country  mistake  tnen 
want  of  more  wealth,  bringing  income  for  a want  of  more  money 
I do  not  mean  to  say  that  under  present  conditions,  i^hen  doubts 
ham'  thick  and  black  over  every  enterprise  because  there  is  no 
adecTuate  protection  to  American  labor  and  American  capital, 
anvone  will  take  a venture  in  business  nor  that  property  cini  be 
sold  for  what  it  would  reasonably  be  worth  m prasperous  times. 
Blit  that  is  not  a misfortune  of  the  money  condition  as  to  quan- 
tity, but  as  to  quality  and  the  lack  of  confidence.  Ii  the  Lnited 
States  should  offer  to  and  does  refund  ah  her  obligations,  making 
tboiii  payable  in  gold,  this  protracted  agony 

There  is  no  doubt  that  oiir  monetary  system  lacks  facdu}  ami 
elasticity,  and  that  v/e  ought  to  have  a system  that  is  more  par- 
ticularly adapted  to  our  conditions  than  the  present  one  seems  u 
be.  V/e  siioiild  have  a system  that , \yhilc  the  values  are  measured 
in  gold,  would  incorporate  the  use  of  as  large  an  anioiint  ot  silver 
as  luisiness  requires  and  credit  would  permit,  and  also  a ciicii- 
lation  basca  nilrn  thn  j.ro!«l-ty  of  tlio  coimtry,  ifanca.,vhel-o  ami 
when  iieedob  to  hamlle  ami  Teiiiovo  the  crops  m. the  t anous  locali 
ties-the  cotton  in  the  Smith,  the  wheat  in  tne  Northwest,  the 
cattle,  ho.gs,  and  varied  products  of  the  \\  est  and  Southwest. 
The  circulation  should  expand  and  contract  as  the  circumstances 
require,  every  dollar  of  our  money  as  good  as  every  other  dollar. 
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an.  l our  best  dollar  as  sood  as  the  best  dollar  in  the  world  and  tho 
credit  ot  our  nation  higher  than  tiKjt  ol  any  other  nation  in  the 

] t\nis  been  urged  here  upon  this  floor  by  certain 
thi  3 seems  to  be  a stock  argument  ot  the  silver 
anount  of  standard  money  determines  tue  price,  it  this  were 
tri  e in  France,  wuth  her  per  capita  luetal  nmney.  wages 

an  1 tlie  cost  of  living  wa.nld  be  liigher  than  in  Great  Britam.  wuth 
on  V sir.Ou  per  capita,  but  as  a matter  or  fact  tiiey  are  lo%vei.  and 

in  the  United  States,  with  her  $18.17  per  cnpita  ^ 

w'  ires  in  "old  are  100  per  cent  more  or  double  what  the\  aie  .n 
Fi'  aiice  and  living  under  the  same  conditions,  but  slightly  higher, 
noSbl/?.i  per  c^nt.  The  following  table,  showing  the  weekly 
w:  ges  and  cost  of  living  in  the  respective  countries,  is  taaenfrom 
M ilhall,  the  great  English  statistician; 


_ 1 1 i United 

Mexico.  France.  England,  j [States. 


W iges. 
Li  ring 


Ket  profit  per  week. 


No  record.: 
No  record. : 


$5.25 

3.U0 


$13.00 

4.00 


4.35 


8.00 


It  is  further  cleaTlv  established  that  the  money  in  circulation 
h:  s nothing  to  do  with  the  price  of  articles  or  the  wages  of  a coiin- 
ti  V bv  the  fact  that  from  18G0  dowui  to  this  hour  theie  iie\e.  na 
b 'en  a time  when  the  per  capita  circnlation  t us 
IT  iip’n  if  anv  "reater  than  it  is  now.  and  at  one  time  it  was  as  low 
Usiod^nd  ktiriio  tiiue  <lm-ing  this  whole  Itei-iod  have  pnoes 
h -en  as  low^'as  they  are  to-day.  The  great  advantages  our  people 
h ive  over  the  lahoVing  masses  of  Great  Brihun  and  Fiance  wi 
e'  lable  evervone  to  discover  how'  fallacious  this  chum  is  when  t 
billowing  hVires  are  considered.  We  nmst  not.  forget,  in  this 

c mnection,  that  the  eternal  song  of  ohtervS 

c linage  gives  a larger  per  capita  circulation.  It  will  be  obseiyed 

f mt  Mexico  with  but  $4.n  the  only 

c uded  in  this  table  and  has  but  $1  to  England  s $4,  $1  fo  the 
United  States  $.5..4U,  and  $1  to  France’s  $8,  the  very  reverse  of 


1 

Mexico.  1 

1 

1 

France. 

England. 

United 

State.s. 

( olll  

♦$0. 41 
4.13 
! .17 

$:n.54 
13.85 
2. 31 

$14.18 

2.88 

2.U3 

$9.09 
9. 08 
6.90 

Tnf«l  

4.71 

30. 70 

19.98 

25.07 

* Estimated. 

JL  Iiy Litriiiau  aj.  wajj.  ^ 

: n his  anguish  yesterday: 

Why  don't  you  do  something  for  silver? 

It  wuas  an  appeal  that  might  be  made  to  any  one  of  ns  as  men  to 
lelt)  a he^^gar,  but  we  are  not  here  to  help  either  cotton,  or  corn, 
)r  wdieatror  silver,  or  any  other  interest,  unless  in  helping  the 
Jnited  States  they  happen  to  he  favorably  atfected 
To  ask  this  House  to  take  even  the  silver  of  the  United  States, 
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to  say  nothing  of  that  of  the  world,  which  is  worth  but  oO  cents 
on  tlie  dollar,  and  make  it  worth  100  cents  simply  for  the  sake  of 
doing  something  for  silver,  is  no  more  reasonable  tban  to  ask  the 
United  States  to  buy  up  all  the  cotton  at  G cents  per  poiind  and 
compel  the  people  to  take  it  at  12  because  it  lyas  2 in  18. o:  no 
more  reasonable  than  to  compel  the  United  States,  by  l^pslation 
to  buy  up  all  the  wdieat  at  .30  cents  per  bushel  and  sell  it  to  the 
peoule  at  $1  per  bushel  because  it  was  $1  a bushel  in  18.3:  no 
Se  reasonable  than  to  compel  the  United  States  to  b^ny  up  ail 
the  horses  and  mules  at  $30  a head  and  force  the  people  to  pur- 
chase them  at  $100  per  head  because  horseflesh  w^as  worth  Uiat 
price  before  the  day  of  bicycles,  cable  cars,  and  electricity.  Our 
duty  is  to  the  people,  the  whole  people,  and  not  to  some  one  lo- 
cality or  some  one  interest,  especially  w-hen  such  interest  is  so 
insignificant  as  silver  compared  w'ith  the  other  vast  interests  of 

Our  annual  silver  product  is  equal  to  but  10  per  cent  of  our 
wheat.  21  per  cent  of  our  cotton.  6 per  cent  of  our  corn,  o per 
cent  of  our  pork  and  beef,  and  but  one-halt  ot  1 per  cent  of  all  our 

°^Shafl™  e^tlm^  disregard  and  sacrifice  all  our  other  interests  to 
so  inconsiderable  a portion  of  our  annual  products  simply  because 
the  more  advanced  nations  of  the  earth  ha  ve  ceased  to  use  it  as 

^°™e  ^are  not  here  to  check  inventions,  paralyze  improvements, 

and  stop  the  progress  of  civilization.  i i . 

Gold  is  the  natural  selection  of  modern  commerce  and  om\  an- 
other illustration  of  that  great  natural  law’,  “ the  sur\’i\al  of  the 
fittest,”  and  no  legi.slation  can  change  its  ultimate,  place  as  the 
standard  money  of  the  world  and  the  measure  by  which  all  values 
shall  be  determined. 

We  want  as  good  money  as  any  nation  in  the  w’orld.  W e w ant 
that  of  the  highest  standard  and  of  tlie  best  quality;  lOr  we  are 
the  first  nation  m the  w’orid  and  must  be  up  to  date  in  the  prog- 
ress of  the  world.  We  want  a basis  of  exchange  that  will  leave 
no  opportiinitv  for  hankers  to  squeeze  the  merchants  out  of  .j  per- 
cent on  the  prkense  of  doubtful  money,  or  the  cost  of  converting 
it  into  exchange.  We  want  a basis  that  w-ill  leave  no  opportunity 
for  merchants  to  squeeze  20  or  23  per  cent  out  of  the  farmers  and 
laboring  men  under  the  same  pretense.  We  want  a money  so 
good  that  not  one  millionth  part  of  a cent  can.  be  deducted  trom 
the  Wciges  of  the  laborer  because  of  a doubt  of  its  goodness. 

It  has  boeii  established  beyond  question  that  poor  or  fluctuating 
money  has  alw’ays  resulted  in  great  profit  to  tlie  hankei  and  a cor- 
responding loss  to  the  people,  and  tne  nearer  \ou  get  to  the  laboi- 
ing  classes  and  the  lower  every  form  of  labor  tlie  greater  .s  the  loss 

to  the  laborer.  , , -r,  ■ 

When  gold  pavinents  w’ere  suspended  by  France  in  the  years 

1871,  1872,  and  1873  the  dividends  of  the  Bank  of  France  w-ere  20 
per  cent  for  the  second  half  of  18.1,  32  per  cent  for  I87v.  and  .l.iper 
cent  for  1873,  proving  again  the  fact  that  had  been  established 
times  w’ithont  number  that  all  of  the  loss  grow’ing  out  of  poor 
monev,  or  aiiv  monev  poorer  than  the  best,  is  always  borne  by  tlie 
people.  During  that  long  period  of  suspension  of  specie  payments 
froin  1797  to  1821  by  the  Bank  of  England  it^w-as  but  dividends 
and  bonuses  taken  out  of  the  trades  iieople  and  laboriog  classes  ot 
Great  Britain. 
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Mr.  Edward  Atkinson,  our  most  subtle  and  profound  writer  on 
e 'onoiuics.  .saj’s  thattlie  cost  of  the  suspension  of  specie  pavinents 
i 1 tlie  United'States  in  I8(i‘l,  and  the  use  of  greenbacks  up  to  the 
t me  of  ivsumptiou  in  1871),  cost  the  great  mass  of  the  people  an 
i icalcnlahle  amount,  although  bankers  Ihriveila^  never  bet  ore  or 

s.nce  in  this  country.  . i i 

Every  nnaginalile  doubt  arising  along  the  hue  Ol  tne  uevelop- 

3 lent  of  the  untouched  raw  mat(*rial  to  the  most  elaborate  pro- 
(.  notions  are  capitalized  by  the  merchant  and  hanker  and  de- 
( iicted  from  the  Avages  of  the  toilers,  and  this  is  necessarily  so, 

1 ecause  any  other  course  AA'Ould  lead  to  certain  ruin  and  a stul 
i reater  calamity  to  the  laborers  themselA’es.  Bad  and  doubtful 
1 lonev  Avoiild  furnish  more  opportunity  and  occasion  foi  suen  c*.e- 
t uctitms  than  an\'  otln^r  one  cause,  and  therefore  no  member  of 
5 ^ciety  is  so  deeply  interested  in  the  absolutely  safe  and  invariable 

c ollaf  as  the  dav  laborer.  ^ 

A<^ain.  as  I understand  the  sih^er  advocates  upon  this  floor,  the 
1 cason  the\^  urge  aboA^e  all  othei'S  is  that  they  AA^ant  to  inciease 
1 trices  and  stimulate  trade. 

That  being  so,  the  one  Englishman  to  AAdioin  you  reier  and  upon 
■'vdiom  A^ou  rely  for  popular  and  political^support,  A.  J.  Balfour, 
i s utterlA’’ at  A'ariance  Avith  you.  In  his  *dansiou  House  speech, 
now  so  famous,  deliA'ered  August  8,  181)0,  he  used  this  language: 

1 have  heara  it  slated  hy  those  tvho  object  to  the  views  which  I 
• uro  to  defend  before  you  to-da^’  that  all  x^ersons  who  advocate  a double 
‘ taudard  are  desirous  oi  iuilating  the  curroiu^y.  and  thereby,  of  artificially 
■ aViug  prices.  ow.  I am  not  concerned  to  deny  that  posfiibly  ni  the  AA  extern 

iitatcsof  Ameri(.*a  there  maybe  a body  of  opinion  ot  some  imiKjrtance  on 
vhirh  this  criticism  might  truly  be  passed.  1 [tk  with  no  authority 
'oint  and  I mav  be  quite  wrong, but frorn such literaturr  as  I havebeenable 
o peruse  I thiiik  it  possible  that  the  inconvertible  currency  which  at  one 
hue  exisfed  in  America  has  left  behind  it  in  the  AA^est  certain  traditions  and 

what  I believe  they  call  - soft  money,”  which  are  open 
o th^  obie'^tion  that  those  who  hold  them  really  desire  not  to  keep  the  stand- 
ard of  v^^^  but  to  lower  it  in  favor  of  the  debtor  as  .agamst  the 

•'•editor  But  whether  this  bo  or  be  not  true  ot  Aiueriea,  I most,  eiuphatic- 
dl V aL«rt  that  it  is  not  true  of  any  body  of  opinion  in  this  coun try.  ^ 

L know  o^‘  no  responsible  person  whom  I have  ever  met  or  e\  or  heard  of,  de- 
iires  artiticialiy  to  inflate  the  currency  with  the  vievv  of  stimulating  trade, 
ir  relieving  debtors,  or  of  robbing  (U'editoi^. 

Do  vou  sav  prices  shoiilS  increase?  Prices  of  what?  There  is  but 
one  thins  that  should  increase  in  price  in  this  country  and  all  over 
the  world,  and  that  is  labor.  I have  a hope  that  labor  will  noTcr 
o-et  less,  hut  always  be  gettiii'?  more  and  more,  until  the  ]wrinct 
ennatioii  is  found  and  reached  between  labor  an( i capital.  On  the 
other  hand,  I hope  that  everything  that  the  average  American 
needs  to  eat  or  wear,  or  use  for  his  comfort,  and  the  house  in 
which  he  lives,  or  ought  to  live,  shall  grow  cheaper  and  cheaper, 
so  Ion"  as  it  does  not  come  out  of  labor  to  the  extent  ot  a farthing, 
until  the  great  mass  of  the  people  of  this  country  can  enjoy  their 
existence  as  human  beings  ought  to  in  the  twentieth  century  in 
tills  great  Republic  of  ours.  W o want  c iieaper  a !id  cheaper  neces- 
saries of  life,  but  higher  and  higlier  wag  ‘S  and  earnings  for  Die 
faruiGrs,  mecliaiiics,  and  CA^ery  other  coiicewable  x^roducer  in  the 

'^^Th'e  gentleman  from  Arkansas  thought  the  other  day  th.y  he 
was  making  an  argument  when  he  informed  the  House  that  out 
of  1 GOO. 000. 000  people  in  the  world  two-thirds  ot  them  used  silver 
alone  I presume  he  AA'ould  haA’‘0  spoken  as  much  ot  the  truth  it 
he  had  said  one-third  of  them  did  not  use  any  money  at  all  that 
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was  recognized  by  any  of  the  civilized  nations,  even  the  silver-using 

^T'onsidering  the  low  state  of  civilization  in  much  of  the  world 
and  the  absence  of  similar  conditions  in  different  parts  of  the 
Vv'orld,  it  AA'ould  have  been  just  as  pertinent  for  him  to  have 
remarked  timt  of  human  beings,  cattle,  and  horses  in  the  L lUted 
States  t\A’o-tliirds  of  them  eat  hay,  and  therefore  aa’^g  should  all 
eat  hav.  It  is  apparent  that  the  statenient  nieans  absolutely 
nothing  unless  regard  he  liad  for  the  conditions  in  which  human 
beings 'live.  The' truth  is  that  from  a state  of  barter  to  the  use  of 
some  kiiid  of  metal — to  the  use  of  gold  and  silver  ci\  ilizatioii  has 
moved  us  along  to  the  nse  of  gold  as  a basis  of  vtilue  and  an  ahno.st 
incalcnlal)lc  amount  of  btisiness  purely  upon  credit.  There  has 
been  a gradual,  constant,  inv'ariable  movement  in  tins  direction 
on  the  part  of  the  different  nations  of  the  earth,  just  in  ]>roportion 
as  they  iiave  become  civilized  and  have  participated  and  become 
factors  ill  tlie  commercial  world. 

This  is  clearly  demonstrated  by  the  fact  that  the  one  nation. 
Great  Britain,  whose  commerce  reaches  into  every  hay  and  crosses 
every  lake,  and  covers  every  sea  around  the  entire  globe,  and  whose 
capital  and  commercial  center  is  the  commercial  center  of  ihe  en- 
tire world,  does  not  recognize  silver  in  the  slightest  degree,  except 
as  subsidiary  coin.  Germany,  too,  as  soon  as  she  became  a great 
power,  feeling  the  necessity  of  adopting  the  same  standard  if  she 
would  participate  in  the  commerce  of  the  world  successfully,  saw 
that  she  must  have  that  stiiiidard  that  the  laws  of  iiiternatioiial 
trade  had  inexoralily  demanded.  France,  too,  claimed  by  some  to 
sustain  a higher  civilization  tlian  any  other  country  in  the  world, 
was  driv'en  to  the  same  standard  to  escape  being  entirely  elimi- 
nated from  the  conimerco  of  the  world.  And  so  it  will  he  witli  each 
succeeding  nation  as  it  comes  to  take  an  active  part  in  the  inter- 
change of  products,  for  they  will  learn  by  sad  experience,  if  the 
people  are  civilized  like  our  own  and  not  iieons,  the  frightful  ex- 
pense of  doing  business  on  a different  basis  is  borne  by  them  c.lone. 
Then,  are  we  to  disregard  all  that  has  been  achieved  in  the  world 
in  this  particular  line  of  development  when  we  discover  all  the 
more  civilized  nations  have  adojited  gold  as  a standard."'  Does  the 
ambitious  young  man  who  enters  business  emulate  the  methods 
and  habits  of  that  man  in  the  community  who  possesses  the  least 
degree  of  intelligence  and  wrestles  tvith  necessity  and  grovels  m 
poverty,  or  does  he  not  rather  emulate  and  imitate  the  most  skilled 
ni'^chanic,  themost  thriving  merchant,  the  most  sticce.sslul  banker? 

it  is  admitted  as  a fact  by  all  parties  that  the  nations  tliat  have 
a silver  standard  sustain  the  lowest  forms  of  civilization,  and 
that  there  are  distinctly  two  classes— the  wealthy,  or  nabobs,  and 
the  miserable  t icons,  constituting  the  great  mass  of  the  people. 

It  is  also  a fact  timt  all  of  the  civilized  nations  of  the  earth  are 
gold-standard  countries,  and  wliile  there  are  some  countries  that 
are  not  in  the  higher  plane  of  civilization,  those  exceptions  only 
prove  the  rule  and  show  that  wherever  tlie  light  of  civilization  is 
breaking,  there  just  as  certainly  you  tind  a tendency  to  the  gold 

standard.  . . , . , , 

It  should  be  observed  in  this  connection^  that  in  the  two  most 
distinctively  gold-.standard  countries,  the  United  States  and  Great 
Britain,  wages  and  farm  products  are  higher  than  aiiyvrhcre  else 
in  tl'.e  worl'd.  while  in  tlio  distinctively  silver-using  countries— 
Mexico,  China,  and  Japan— farm  products  are  lower  and  labor 
cheaper  than  anywhere  else  in  the  world. 
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Finally,  our  friends  affect  great  alarm  at  what  may  happen  in 
le  so-called  scramble  for  gold,  and  warn  ns  that  there  is  not  gold 
lOUgh  to  do  what  the  commercial  world  is  actually  doing,  and 
hilt  to  our  hnancial  gyrations  and  contortions  as  if  that  proved 
aything.  Does  England  experience  any  difficulty?  Does  Ger- 
lany  exjierience  any  difficulty?  Does  France  exj-erience  any  dif- 
culty?  Xo.  Isor  would  we  if  we  placed  ourselves  in  an  une- 
uivocal  position  of  good  faith  and  honesty  in  black  and  white,  in- 
ead  of  trying  to  maintain  a position  that  will  enable  us  at  some 
me  in  the  future  to  both  lie  and  steal.  For  that  disgraceful,  but 
ppjircntlj’  to  us,  as  a government,  inestimable  privilege,  we  have 
aid  during  the  past  eighteen  months  about  $200,000,000,  and  lost 
irougli  the  withdrawal  of  confidence  and  capilal  probably  ten 
mes'that  amount,  and  possibly  fifty  times.  God  only  knows 
diat  stagnation  and  destruction  we  have  suffered  oecause  we  have 
ot  sim])iy  said  as  a nation,  W e are  and  are  going  to  be  absolutely 
onest  and  keep  good  faith  with  all  the  world,  and  acted  accord- 
igly.  Can  wo  afford  to  make  the  promise  in  the  midst  of  the 
rpposed  scramble?  There  is  no  scramble,  and  we  can  always 
fiord  to  be  honest:  we  can  not  afford  to  be  anything  else. 

But  what  about  the  supply  of  gold?  All  the  leading  nations  of 
.urope,  England,  France,  and  Germany  have  had  no  difficulty  in 
eeping  all  they  needed  or  wanted.  Russia,  in  the  meantime, 
as  increased  her  accumulation  of  $119,000,000  in  1872  to  $175,000,- 
JO  in  1887:  to  $oUU0U0,000  in  1894,  and  now  holds  $400,000,000 
?ady  to  plant  herself  upon  the  gold  standard. 

The  accumulation  in  our  own  country  is  equally  significant, 
'o  the  $213,199,977  we  held  in  1878  we  added  enough  to  make  it 
143,342,011  in  1881,  and  June  30,  1895,  held  $630,229,825.  Now, 
diat  of  the  future?  Let  the  most  distinguished  French  political 
conumist  of  to-day,  Paul  Leroy-Beauiieu,  tell  us.  In  the  Forum, 
)eceinber,  1895,  page  397,  he  says: 

The  hesitation  shown  by  so  rich  a country  as  the  United  States  to  adopt 
JO  single  gold  standard  and  reduce  silver  to  the  rank  of  subordinate  or  sub- 
diarv  coin  is  most  sunndsing  to  Europeans.  * * * 

The  lamentations  of  MM.  Cernuschi  and  Laveleye,  and  numerous  others  less 
nown,  did.  however,  make  some  impressions  upon  numerous  people.  Cer- 
liu  statisticians  admitted— err(uiec»u.sly.  I think— an  ap])reciation  of  gold, 
nd  in  part  attributed  to  it  the  fall  in  pricers.  Even  Mr.  (J-iffen,  the  zealous 
catistician  of  the  British  Board  of  Trade,  adopted  tins  c.pinion  to  a certain 
vtent.  To-dav  it  has  lost  all  value.  The  event  confirming  iny  predictions, 


'■hich,  however,  were  easily  framed,  has  shoAvri  that  the  colonization  of  little- 
vrdored  countries  leads  to  tlie  discoverv  of  very  productive  gold  mines. 

,,  •>  TTT  __-l  T-..  100  4 i 4. 


he  average  of  the  great  auriferous  period  of  1^50  to  1870.  A new  age  of  gold 
; opening,  which  will  strikingly  eclipse  that  which  followed  the  Californian 
nd  Australian  discoveries  in  1850.  r-  ^ i. 

The  production  of  gold  is  increasing  in  all  countries— in  the  Lnited  btates, 
aistralia,  and  Russia:  audit  tends  to  become  prodigioiis  in  South  Africa, 
m able  English  banker  of  high  re])ute,  Sir  Edgar  Vincent,  returned  a few 
reeks  since  from  the  Transvaal  and  gave  it  as  his  opinion  that  that  country 
ontained  25.0U.>,i  00,000  francs  ($;3.000,000,OiX))  in  gold,  to  be  extracted  in  twenty 
ears.  In  1895  the  product  of  the  Transvaal  alone  will  probably  reach  251), aX),- 
OOfrancs  (.S'5U,(KiO.OOO»,  and  will  probably  reach  500,000, (XH)  francs  ($100, 000,000) 
a four  or  live  years,  if  not  sooner.  In  a few  years  bouth  Africa  will  produce 
s much  gold  as  was  produced  in  the  entire  world  in  1883  or  1884.  In  the 
leanwhile  the  old  auriferous  countries,  very  far  fi’oin  b(ung  exhausted,  ai;e 
ugmenting  their  in*oduction  and  reveal  new  deposits  to  prospectors.  It  is 
.robable  that  Siberia  will  in  its  turn  come  upon  the  scene  as  a great  gold- 
tearing  country^  Vv'hen  the  transsiberian  railway  shall  have  been  completed, 
.s  it  will  be  in  a few  years.  ^ 

If  we  reflect  that  from  1492  (the  year  of  the  discovery  of  America)  to  1893, 
our  centuries,  the  production  of  gold,  according  to  the  most  trustworthy 
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bv  the  end  of  this  century  or  thefir.st  quarter  of  the  next,  at  the 
the  scircitvof  trold.ot  the  scramble  for  gold,  ot  the  appreciation  of  gold,  and 
Ill  the  ot  K that  swarmed  as  scarecrows  through  the  writings  of 

thf.  lihnoVallis  from  IKt^U  to  about  The  situation  is  completely  reversed. 

Vn  two  or  more  than  l.OOO.oitO.OOO  francs 

nrolxihlv  even  1.2fiU,000.(X)0  francs  )0.()0U,U<J0  to  annually, 

ana  t4  will  COM  twent.v-ti  ve  or  thirty  years,  if  not  for  fifty  or  more. 

At  the  present  time  the  total  quantity  of  gold  nsed  in  the  entire 
world  as  money  amounts  to  only  $4,080,800,000  If  the  present 
anntial  output  of  gold,  now  exceeding  $'200,000,000,  continues  tor 
the  next  twenty  years,  we  will  more  than  produce  the  amount 
now  used  as  money.  And  in  the  next  forty  years,  upon  the  t^ame 
average,  the  world  will  produce  more  gold  than  it  did  from  14J.. 

to  1898,  a period  of  four  hundred  years.  - , 

This  vast  annual  product  of  nov”  overleaping  the  two-hun- 
dred-million  mark  and  reaching  up  to  $300,000,090  per  annum,  is 
but  the  counterpart  of  that  revolution  in  the  relations  of  the  great 
commercial  nations  of  the  earth,  and  the  evolution  in  production 
and  the  distribution  of  all  those  things  that  man  noAV  consumes. 

The  last,  the  remote.st,  possible  doubt  with  regard  to  the  basis 
of  value  must  noAv  be  removed,  for  .the  entire  world  is  fast 
ing  to  be  but  one  single  neighborhood,  the  greater  portion  or  it, 
commercially  speaking,  being  more  conveniently  located  than 
were  New  York.  Boston,  find  Philadelphia  fifij  jears  <fgo> 
merchant  of  New  York,  Chicago,  or  San  Fiancisco  within  the 
business  hours  of  a single  day  buys  and  sells  goods  in  London, 
Paris,  Berlin,  St.  Petersburg.  Constantinople,  and  the  Orient. 

'Phe  amiual  exports  of  domestic  products  of  tlie  United  States. 
Great  Britain,  Ireland,  Germany,  Belgium,  the  Netherlands,  and 
France  amount  to  $4,000,000,000,  and  possibly  every  dollar  ot  it  is 
by  balancing  credits,  and  the  margin  of  profits  narrow’,  especially 
if  the  measure  of  value  is  certain  and  stable.  _ , „ 

Mr.  Edw'ard  Atkinson  has  made  the  following  estimate  of  the 

productions  of  the  various  countries: 

United  States:  Popnlation  approximately  70.000.000— producing 
w'itliin  its  own  area  an  excess  of  food,  tuel,  timber,  ores,  and  _ nm  mn 
fibers— annual  product  computed  at  per  uyad  $lo,  .oO, 000, 000 

Great  Britain  and  Ireland:  Population  approximately  ■fii.txio,- 
OOO-dcficient  witliiii  its  own  area  m food,  ores,  and  fiber.s— 
annual  product  computed  at  $17U  per  bead - CotXi.UUi.tXit) 


22,550,000.000 

Gernaanv,  Belgium,  and  the  Netherlands:  Population  approxi- 
mately 6-f.0<iO,fX)O— food  barely  adequate,  often  deficient:  also 
deficient  in  fuel.  timVier,  and  fibers-aimual  prouuct  com- 

Frai]ce:  Vopnlutioii  approxindatefy  i»,(XK).0(X)- deficient  in  fuel, 
ores,  and  fibers;  rich  in  agriculture-annual  product  com-  . ^ ^ ™ 
puted  at  $150  per  head 6,000,000,000 

Total  nroduction,  in  round  figures 30, 550, (MX), 000 

These  are'  approximate  estimates  only,  which  may  serve  to 
give  a slight  comprehension  of  the  prol>lem. 

Let  it  be  assumed  that  one-fourth  of  this  product  is  consumed 
where  it  is  produced,  without  purchase  or  sale,  and  there-  ^ ^ 

fore  without  the  use  of  money,  say - .f, 

Remainder - 2* , (fJO,  000. 0'X) 

He  significantly  remarks  that  vfitliont  donut  in  the  tinnsfor- 
mation  of  the  ores  into  mechanism  and  tools,  of  the  timber  into 
buildings,  furniture,  etc.,  of  the  grain  into  bread,  dairy  products, 
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ai  d meats,  and  of  the  fibers  into  clothing,  not  less  than  three 
ti  nes  this  vast  snin  of  .$27,000,000,000,  or  the  im-ompreheusible 
amount  of  $71,000,000,000'’  of  property  has  passed  trom  man  to 
m ill  Xow,  the  one  thing  above  all  others  combined  that  \m11 
ir  sure  to  labor  its  full  share  is  an  invariable  _ an<  I uiKiuestioned 
b:  sis  of  value.  Throw  into  this  vast  transaction  the  doubt  of  10 
p.  r cent  and  the  producers  will  be  deprived  of  $7 .100,000,000,  which 
w ill  be  distributed  among  the  middlemen,  merchants,  and  bankers. 

The  advance  in  electricity,  the  telephone,  and  all  inaterial 
tl  ins?s  has  been  no  more  phenomenal  than  the  new  order  ot  things 
ii  the  world  of  commerce.  Shall  we  banish  steam,  electricity, 
a id  the  telephone,  returning  to  the  primitive  sailing  vessels, 
S1  agecoaches,  tram  cars,  and  the  horseback  postmen;  or  shall  we 
s-  veep  oil  into  the  twentieth  century  holding  fast  to  itll  we  have 
O'  lined  and  confident  that  the  achievements  of  the^coniing  century 
h ive  hardly  been  foreshadowed  in  the  nineteenth.'' 

Our  progress  will  certainly  be  along  material  lines  conser\ing 
t le  comfort  and  welfare  of  mankind.  All  the  peoples  ot  the  earth 
V ill  be  in  daily  conversation  with  each  other  by  means  ot  the  tele- 

g raph  and  telephone.  , • i ■ i 

Then  we  mav  well  deepen  our  harbors  and  w.den  their  chan- 

1 els  ” and  we  may  well  remove  every  doubt  hanging  over  our  ex- 
dianges.  so  that  “the  ships  that  pass  between  this  land  and  that 
s aall  be  like  the  shuttle  of  the  loom  weaving  the  web  of  concord 
£ mong  the  nations.” 
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